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Oporto, Portugal, Wool Clip
Th« coming wool clip of th« Oporto

district It ettimated at 7.000 metric
tons, according to a report from Contul
Samuel H. Wiley. Of thi« total about
3,000 tons are coarte wool, auch at is
used for carpet», the remaining
quantity Is of finer trade and is used
in the mnaufacture of woelcn suiting»
About 1,000 tont of the coarse wool ia
consumed Iocs!.y and th* remaining
?,000 is exported chiefly to France for
stuffing mattresses, and to Great
Britain for making carpets.

Course of the Bowl Market

- sf
The graph «hows the flutrtusttons in the average prices of ten railroa'l, trn 'ndastrial «o»i hvr public Utility bonds sinceJanuary 1, 1919. Flut-luattans during 1919 and 1920 are r.-ve-aiVd by months, and stnee Januar} 1, 1021, b» atamnS

Investment Information
Queitiont of general Interest t» la-

r«*»fer» anil 6« a«»»4»»rrri in this col¬
umn, in which east only m**9***t teilt
he used. Other» mill h* antxctrtd op
mall. Address all inr-wtne». i.«./.»«
ing a stamped, addressed tnvtlojH, I«
/.'¦««.tria' rTriifrtr. The Trikmnt, IH
.Va«»au Street, \eu York City.,

¦JLNot High-I.rarir Foreign Bond
Will you plea.a tell m* what

k'n<1 of a *.»n«1ln« th- (-r.lr.nt
debt 4, 111*, a1'
1611. of Colombia have" It.
Ir« around II. or at I»».' W*1
week» a«o rr»*um- thry are a Util*

leaa than that row v.

ma know If th»»» bond«
be about ¦. rood a* th* ¦ loan»

and what ia th» ratina
ternal Merlina IMM?
yo. to tell n.«. I would ilk«-
Colombia *v«r d»f»ult«-d un any
loan« and «*h»n *'"' «ad«! 'It«'

Anatrer.Government be-
lombia may b» rated on a par»
Chilean government bond«. For pur¬
poses of fomparlion are prefer
«issues to those of the Brasilias
ernment and eonsidtr Argentina as

furnishinc tbs highrat grade bond« of
any of the South American rep

¡The interest on ttvs lolombia .1 par
cent con»olldatcd loan» of 189* waa not

met in 1900 and the sinking f'ind was

not put into operation; payments were

resumed in cash July 1, 1905, and th«
»inking fund we«, resumed Ji.nuary,
1910.

Would Borrow to Boy StocU
i kindly git
followin«, t

not It
clear fifty »harra .

»nd Telerrapl.

another flfty *h»r
.lie with an

'i> »bar« .

loan nie II.««« I
11,UA In order

or a r»l» of afpt
. i oerrei I In r.«urir...
from ir- t

Ms
Am
'at
he »ble to «*< ure »urh a loan
*«y » thr.«s ln.n » hi. h

Mm* to tim»
rr.irht Klv« m. r.»

»rlt» of »iH-ri a ).-
appreciated, a* well i.« »..)¦
tlon a. to th«. b»»t bank
nrrollatlnr thl, bu.loes« D I.

Answer The pl«n you have on!
involves «n element of speculation,
flthough it is practical if vour chock¬
ing account at the bank carries
ance sufficiently large to entitli
to the privilege of horror«,
A bank's funds a» a rule are ara
for loans to its dop«»-tors, bu'
may experience «ome difficulty, we be¬
lieve, in trying to negotiate a loan at
an institution of which you are not a
customer. Your < stimato of If, per
cent a« the return on addition:.! cap.«
tal outlay of 51,150 is correct. Ant
way to figure the return you art
ceiving would be to consider thai
would have $7,300 Intrastad in Amén-
can Telephone and Telegraph ato«
shares nt 123 and 11.160 additional
upon which you would ret.
dends of $900. Intetev on your bank
loan would be $300 and your net re¬

turn fSOO, or about K.22 per cent on

your inveatment of $7,300. You hav .

evidently overlooked one factor which
is important, and becaute of its pre«.;
encc we would not recommend» using
the method you suggest for ir.ve«
purpose. What if to prevent a dec'.ir.e
in the market price of your collateral?
When an institution makes a collateral
loan a provision of the note that the
borrower signs requires that the mar-

ate* of the rccuritn-s plad«**«*rd
«hall provide »ufflclent margin over the
amount of the loan, and the margin
«xiiting at th« time the loan is mad«
is the amount termed sufficient. A
loan is mad« for a specified peri«
no guaranty of renewal privilege is

given. Your note might come due at a

time that required payment, and If the
market price of American Telephone and
Telegraph «hares bad declined roniid-
erably you might be called on to di*-

¡,oh of part of your holdings and thus
incur a losa of principal that you had
not taken into con»i«>ratlon.

Slock of No Value

Queatten--Will you Mildly elv
forrratlr.n of the flnal dl*p"--.

-i»nt*l «rVlr»!*»* *nd T»l»,
..n.er.i or»,

n« SI reel.
pan-, orfanlzad
In«, tl-i»

.I*«r»ph »tad tl«
ph. I in-

nnyihln«
-nd «».ind.r If ..-

va««s wii |«f| f«l I" 11

Answer- Collins Wireless Telephone
«tock i« of no value. The company'!
officca at 66 Hue Street were raided by

Í the government, ami this «*..>» follower)
by the indictment of several of tho«*
connected with the enterprise. Thry
were convicted nnd s'-nten.
terms in the Federal penitentiary at
Atlanta,

_

Timkcn Roller Bearing
Qua.tlon. I would b« f-leael

formation rOgMdl.« 1
In« Ha* th.* < debteat-
n»*»* What I* the
»umber of eh.r«-* nutitamllnr
Answer.The Timken Roller Boring

Company wu organized more than t>

«cor« of year« ago and i* now said
to be doing half of the antifriction
roller bearing business.of the country.
Mo»t of the large automobile manufac¬
turera ara customers. The company
has no funded debt and there is noth¬
ing aheiJ of the 1,200,000 shares of no

¡par capital stock. Current liabilities
on June 30 were estimatod at $1
000, including tax reserve. A:-
these the company had current
in excess of $10,000,000,
nearly $6,000,000 consisted of cash and
government securities. Earnings for
the first half of the year were placeo
a«. $4,095 000, after taxes, equiva!
$3.40 a share. The present annual div¬
idend rate is $3

-

Value of Diversification
Question.For some lime pnet I render of

your column. In pert in. In r I r *,M'-

n your suggestion« rr/n'i. ia «rriinfir« /«¦
In spite of the fact thai «ome of the «ecuritic« I . ibteeVt)

¦moid investment MSNI'Ml
(,,., ., ty offer», tr>nnSt le weed out the SfM sic». Th*
«cruri'ir< I in- /i an.; tu'erbornvgl, Itapid Trankt .'.«, IMS: Manatx Sugar

74«. /«r«:?; / '1/ riamn'oy fl,
6*», ipjj ; K«\tgewn ef
I93S; 10 share* nttSS Rubber preferred; 10 «hare« Asnería** Cat*
? per cent preferred; 10 eharce Chicago, Rock 1

preferred; m «harr« Ateociati
tí «hare« l'acifir r «hare«

ty Eoav; .'i «hare« Shntfrr 0Ü
Peek. Ce. 7 em

>IU¡ Hem ) >'. TehtMbemt a«, ioii>: International M.

6«, J9il; 100 «hare« Radio (commen and j l->ught originally as

A short time ago you not infrequently re

.,', as an investment, ¡luve condition' el
or in your opinion is the recent «lump but a reflection of the market !

'we to th'

fay .'«/'
'¦¦it ha<e h- i»ieeé rut I.

prior ' ¦! u h ich depreciated M StMCh whOs / BRM

abroad that I have ebbte frit ditmclivrd to erll ut ttbsh n bin lees, ;>.
leiily tinte i rrf from my holdings
for «upport.

May 1 ask¡fee my securities I whieh
en weak, and also to tugge«t tttch changes SS m ill strengthen my list!

Iheve ' list. It
'.'"I others, if ¡inn ¡< ill jieCbmSE the ntAnning

ef the .'leu.the type of eetnritiee, th*.
¡,rnportio,t of etch, Ihr trend of the inaekct, etc.

l-ould
tnggeets hetdmg onto the stock I earn,

next year U ; at to
in a sharp rise

unduly optimistic? The money invested is MM . f that
H mioht ¦. a chance.-I,. 11. ."

Üt8vn i'lirtK your preamble «n wer. prepared to sen;
a list of securities in which Uta weak it -, '.inatcd. But ->!< )i |g
not th'.- ins,'. Your speculative holdingl arc in the minority hot!
number nnd as to the amount of money invol

le from th- Denver City Tramway ,1s your v. an Ratjifl
COaunoiGold ytoek. ThcTri-t.t. & I.iiiht common

stock ll of douhtfu! merit ai n permanent invc«- rv.«r.t. fiur.« i, 1«
.T100.O aotatandiag in the hands of
Mori« orarnad by the United Light | .,panVi
Although you hold only five thai .,.- position Woul«i he
^trer.irthonr.d by chanKinir this stock for .some hiirh-irradc public utility
preferred, ruch . h!>

VV'e know of numerous persons show.-
fia\e diverted a small portion of their
funds into a speculative account f«r
the purpose of holding a small block

the exper¬
tizing a ltirgc profit on principal

i^nc--. Althoug.i
web« is only in K
fancy, wc are iir;alil.t to confirm your
friend's opinion thai the-e will be a
sharp tnnion within the
next year. Crc-
is speculative, ¡-.nd, although it i* ata»

.nt of
marketability, t:
plies t
A broad discussion of the principleof di* is not out of place

¦ time, aim i great deal
of t:ii.«und« r>lar.dinc on thit pon.'
Void that v.-hcr-' tl.e ( ,«k in¬
creases it ' ,-le to

.I the risk; thii-
If you can imagine ;i .'ecu
entirely free of risk, such a security-
is suitable fur M of your
funds, or the funds of any one who
wishes to avoid risk. Hut "safety" and
"rt«k" arc relative terms.
One security is safe or unsafe !../

comparison with ,i class of sec
set up as tho stam!*«r ¦tinei.»
worth. At tora, is
«n unknov unieis you would
Mt DP bond.
b« a stand. . ction
i» is worth remembering that (.-
inventor» «

mer.t s ol invest-
men ' I rmany

..r. the war her bonds migl
occ-.ip/
The big . rnort-

to« r!o*c
stan«:

I putting all »his funds in one

p-ii-ticulm i««ae. Thou««nds of New
Engländers did so up to a few year«,
ago, when ! bond» wer«
sidered as sound a» anything possibly
c««u!d b«-. ThouMnds of other h

ors put all they had tal
¦'.

ssue»
have . f gilt-

íairly good
Th'i íor d.versifica«

lion not only in railI ¦ «s a
general class but also within the more

limita, of «gilt ..,!)(,. rail«..
r«raifi«d, nr. inr««taa«ai

"no on-- railroad
rarities of road»

«ling in différer' ,f the
co'intry. so that th" iriflui-t.co of de¬

letion
woul«''

-t -.tiortgage rail
M the impairment of

.. temporary, but
railroad la-

no ¡.lai'.t-t how «light and im-
I

buted.
of divt r«it;ration In the

of industrial sacafitlas is greater,
probably-, than in Bay Other clas«
need not look further than the record
of the lart thrte yoat* t«i find a

«if reason.« g than
any argument we con I The
s«me i* true of the public a
It makes a va«' whether a
company is operating an electric light
plant ai railway. If an m-

at g.i
with tram
even

<-*!l«d
"one --nger-

nt of the «

aj company than are citiea whose
lined.

In a small« * also true of
I

consist» of
K as to industries, sec-
try. municip«Iitie6 and

. Mi.\*.ell Motor B

a later rt*

out »at

Answer.\o one eaa give you di
recommendation in this ca»e wll
implying at the same time a prediction
of the future of the »tock market, and
this ia »omething that The Tribune
cannot undertake. The best we can
do is to suggest that th» preient earn¬
ing position of Maxwell Motors doe»
not support the f»ct that th« bottom
ii going to drop out of it« «tock.

$50.000 In Small Lots

principal. I
««Mil I'.li

wer.A well diversified 1 .

bonds and good preferred stocks, each
- amount «ould be a

good medium for t!. -nt of
:ne follow¬

ing: ( rw.atlu"-. Northi iv if,

.or lien ó1-.
re ut; Virginian

Railway .' yielding about
fi 2 per cent; Iielawaro A Hudson 64».
due 19S7, yielding about 5.4 pet
American Sugiar K'-!;nir.;; fis, du«
yielding about 6.8 per cent; Interna¬
tional Taper Cs, duo IM7, yielding
«bout ß per cent; United States Rubber
f»s, due 1947, yielding about fi per rent;
Duqucme Light 6s, due 194Í, yielding
about (J per cent; Pacific Telephono
and Telegraph 0», dut rig 5.6
per cet t Moi.ia:.

g about I
Ming about

«lu- I .g about 5,7 per cent,
Slid escli of the fol-

I ill h «j

.. National I-ead
cnt pref- Urn Klectrk-

ed ami Kndieott John-

Hold» Japanese Bond»

i>, an«!
Il M

Answer Our decision in a m»tt*r of
this kind would depend on what ratio
thla |7.'«,000 par value of bond» bear»

asat* h«ld. If th»»«
bonds constituir your eatlt« holding»,

it would b* to your «dsan-
tag* to »ell »t least 7*» p»r c«nt at
them and reinvr»t In a well diversified
Hit nf «eruriti*«. With this In mind,
we suggest th«- following, because we

believe them t0 I»» good inv«stmenti:
American Sug»r Refining S», 1S*.T7; In¬
timation»! T»prr 5». 1 '-»47; H»thlehem

lluquo.n« I.ig'
111*; San Joaquin Light Bad

Adiromlsck Power and Light I»,
I.'mi«« San Francisco

'anadian North'
.'.»'», Sw*ili«!i

. .m*nt 6s, 19*10, and Denmark 6t,
1942.

Not the liest Collateral
» »tain »»».In« th* lib¬

ia a bu.l-
-n off»r«-d «.

- l»n.¡ a 11."O" i'lty of
! Fit. 'A ill you kindly

i...nd I« hl*h »r»d», ala.«
and lia pr-».nt vain» *

«.. nil l«ee|. Bond a. »n Inveetmenl If ad
vi«ai i« O it r

An»wci
»r» extremely inactive and It it dif«

... market
. were around M

Would Sell Hank Stork

i'»« th

* ttiiich »<)od ad
Il il; I:. 1 h- Tribune th

.o.ne

.¦ - i:. nraai
Railway? I j

nf ih» at;

».in iil-n-i» .in.
Mat rat« In UK.

'I and would
I .nf. I know you

«ettttattt, and
. ¦¦ our a«1'

««bet stock
uM, but we appréciât« the logic

,'osal. S'ou hold too muck
.-¡ty and »ant to spread the
.pprovc the plan, but at th*

»ante time we cannot be too emphatic
in cautioning you against accepting as

a substitute some stock of lower grade
than your hank stock. You want to

ip tread the risk without increasing it.
Southern Pa k ha

Bt reguiarly since 1*>0H, und at

present the company is earning it s div¬
iden.I by a comfortable margin. In

-ientl record and the
current earning position we do not be-

m Paiiflc stock quite
measures up to the grade of security
that you should take in exchange for
your bank *tock. If you must hare a

common »tock Atchison, General
trie or Westinghousr would be more
«uitablr from the «landpoint of invest¬
ment. You might well consider any of
the»* for your «..'«.OrtO.

Uiordon Taper and Pulp 6a
MVWal ,h»r»a '

Rn-,Ion l'»p»r «nd I'ulp i'onip.-
i <l you ad vie*.to hold.

| i- «rita th ¦:

Answer Riordon Taper and Pulp fit
are quoted 48 bid. offered at 62. Th*
market priée of these bonds he*
affected by suit brought againit tho

.npany, which has assumed
the«« bonds. Although tho junior
bonds of this company have defaulted
in interest payment, the first mortgago

have not defaulted.
properties of the Riordon Company are
estimated to be of great value and it
is the excessive liabilities, occasioned
by depression in the paper business,
that h«i resulted in present linanclal
difficulties of the company. It

that the company will receive
another extension o' time for lettling
urgent claims. If you are in a position

your boint« it would seem that
it would be advisable to do so.

N-*. York IkKk» Earning«
eom« Infor:

..n. llave a.m» n' !;lfh»r
»'.nt. Wou

«ui|r. at m.rket * Woult
«ny or« knot.« If th«-
lue F»bru»ry, 1?:

' ther« I» any lllt«!(h«x>4
buyln« any of It, prop-

Ha. th, »tock any future* f, n ir

An», er Th« New York Dock Corn.-.
p»ny reports net Ineomo for the fir.t

.nonth» of the current year of
$.'«41,274, us comí M

ondiiif period of 1921. At
rate «>t deer««««- the com-

would not earn quite L
for tho year. The matter of a

dend n»yment in February, l'.i.
'n«t re.ts v.-ith the director».

Profit and lo»« surplus of the con.-

pany stood at |3.1.V>,742 on December
«21. We cannot decide when to

disposa of the «tock.

I'nlon T«ok Car 7a
Quad Ion.Would yen co»»ld,r I'nlon

T»nk Car T». 1110. «a a hl«h-«rade bond.
. nd I» It a flr»t morf«a«af Why I« thl*

..round 101. »hi!« oth.rs a-«

r.»*r»r 101, and would y ,| thl»
for » Voun« man? What d« you i*-

*1 ork Steam 1'irporati
you iu««eat two M t-iort»»»»

that coma In {(00 piece, a-
. New York Stock BMhan«

In« about
...,<. on», vthleti hay «ood

«ml »art.infi baiilnd th*

Ans. Tank Car 7s are a
.nvcitment and are selling n»

higher than about 106 mainly for the
reason that they are callable at 1024
on any interest date on thirty duys' no-
.li-o. |n view of th« fact that »omo
strong railroad» have «ailed in e.iuip

obligations bearing a 6 per cent
interest rate, thia callable feature acts
quite »trongly as a barrier against any
sreat appreciation over the price :it
which the issue muy be called.
Union Tank 7s are secured

Dt now m lire. Ko«
i'.r< Ster.if. «orporatlon U» are a rea¬

sonably sound investment. As long as
.maud a return of 14 pat
re we believe you would be bet-;
rved in the market for pre'

stock« I mortgage bond« «ell-
ing to yield r¡4 per cent have at
tnent of ri»k in them. W« suggc»t
American Ice preferred. Western Else-

nnd Per« Marquette
prior preference stock.

Manhattan Bank Dividend«
Qawetteaa A» 1 underet.nd f

.tock Hank of M

Ar understanding
Your holdings will be double I

ran will hat« to a»;«
nd declaration on the enlarged
nation before you can deter¬

mine whether you will be be'.ter of!
with doubl« the number of share« you
now hold. Ws do not know what
dir«ct<tr« plan to deel»re In th« form
of a ca«h dividend.

ODD LOTS
are a real benefit to
the ambitious income
builder of moderate
means. He can thus

diveisiiy his holdings of readily mar¬
ketable securities.

We spécialisa in Odd Lot in¬
vestments. clearly explained
in a booklet sent on request.

ASK FOR NO. TE.

(hisholm s (hapman
52 BROADWAY, NEW YORK CITY

Telephone Bowling Oreca ISM

We invite correepondence from

Investment Bankers
desiring to obtain KCSrfC* i»sues

a-*t*FTe*tf and Light Gimp-a/iir«.
iiti'1 financial condition

and established earning power.

Electric Bond and Share Company
(leid up t .t-ttal and Surplua, $30,(X»,000)

71 Broadway .New YarfcS
How io Recognize

An Unsafe Security
The following are the usual earmarki of the ques¬
tionable security:

1. Solicitation by a "high pressure" sales¬
man working on the p*a*nicious ''One
call System" who urges you to purchase
at once without full investigation.

2. Literature promising or hinting at large ,

speculative profita.
3. Failure to furnish complete financial

statement, including net earnings.
4. Large dividend!, which are often discon¬

tinue after stock is sold.

The best way to avoid investment mistakes which lead
to disastrous losses ia to invest through us. We are
one of the few institutions which will give you sn un¬

conditional guarantee of payment of principal and in¬
terest. Over $700,000,000 has been entrusted to us

without lose of a penny to any investor. Before com¬

mitting yourself to any investment proposition send for

An Investor's Catechism
a booklet which fully and frankly explains, without
bias, the weak and sjrong pointa of various fon.is
of inveatment.
Atk for DI78.

fewyers MortgageC9
R. M. HtRD. Prctidcnt

Capital and Surplus $10,000,000
51 Mams St., Hi« Tirk 1C4 Mintigm St., Ikljn. 4 Hrarinu In ¡«nan

.Vo /.on ie Any Invtttoe ia Dur W i'esri «/ 0Par¬
ana We Guáranle< There \tver Shell Be

Erie Poaltion In Marger
Cu»*tlor Your Inveetmen' M umn I*

«»»II worth -

thi. u'je.tion. I am a t.
-naif f

t from
It act of lllo | It vatu*

... you
IT In

the r.M of ii »r,,vernit .¦ .ion uf
Eaater. rallroa.1* will thl. la.u» be Mrur«T
What . . r.hlp

you think * It* t *V»,t-
It H S I .¦«f"' Invest-
,»¦ not th». voluaie ef

their buel.eM and »«rnlsfi warrant thl» I
t atottk to ,*ll at hl«h*r price», cea-

i« it» par value K 161? I have
> «har»» >.f Hallroad Steel Sprin« at

111. Would you advlee . purch«M of
twenty mere »t 114?.C. D. W.

Answer.There is no precedent for
railroad consolidation on the seal« au¬
thorized by the transportation act and
tentatively niggcsl««! by tli«- Interstate
(' immercf« Commission'« plan, and it
would be difficult, therefore, to etatc
just what the position of the Erie prior
Inn 4* would be in the event that the
suggested merger should be consum¬
mated. It is logical to assume, how¬
ever, that tl" status of the I«»» well-
protee'rd rj-ic bonds would be im

proved by a combination with roada
«urh as the Delaware ft Hudson and
Delaware, Laekawanna A Wester:
its present condition Erie would have
everything to gain by the commission's
own tentative plan, but this fact argues
against eonsen'. on the part of th«
stronger units suggested a> parties to
th» merger. In our opinion many year«
will pass before any merger is earned
out on the basis of the commission'»
plan. You probably know something
of the poiition of the Erie, otherwise
you would not be Interested in pu
these questions. Th« Bril did not far«,

«.ell in 1821 aa a railroad prop
It was enabled to miet fixed

charge» only by virtue of extra dis¬
tributions on Btoeka owned, ehiefiy
Pennsylvania Coal. Now, the result of
operation« for nine month» of 1IÏ2 la
an «ven balança between railway op¬
erating income and outgo, with noth¬
ing available for Used charge». Th«

lylv.ni« Oo.l »a cannot be
relied on perpetually to make «up Erie's
operating h If « receiver¬
ship is to be averted Trie must «am
money as u railroad property. Writ-
inghouse deserves a ran« among the

grade commun «tock*.
favored oy »tabillty of earning» and if
it had lent itielf to active atock mar
k«t trading operation, the price would
undoubtedly have gone higher. Vfa be-
Have it would be a goad investment
for you. It «old elo«« ta 76 in 111'«
Railway Steel Spring common main¬
tains lomi element of »pecuUtion, but;
the ritk il not too great for a person
of your m««ai. I

Bankers' Collateral ( orpsrttt««
«Ju-.ilor..P'.ja. «xpre.i >«.*r «B*B*

on th« lnv*«tni«nt v«lu* of .hi am»
ff»tlna- I« lhi* »n lr.v.»T *nt Sil»»

latl.in
Baak.r. '. «**¦{
eerthi l* »¦.*

*** ïâti**ej*z
«, In« «rli

ceasfUiiV o-era' n ' tSP "*

rssSSS to ... '",. Taaatt**]
¡.'V: ":. «.-".rá?1 oD * .u2L*iî»I» liiert ail' li a thin» a* » .*l"***¿ei
common *to«k of no par «« J . '-**jLgaï
n*v«r h*ard hi* term bafor» M^^^HR
my eurtoally..K. O. W.

Antwer.The bualnett of«*»-*-
era' Collateral Corporatioa .".****,B«
cial finance and the i*.«eal *.***
th» company have »ucceisfullf .**.*"

tho Long Island Bankert, »..**
every appearance of a w»H a»***
organization. The plant et t«**1" '

panics are quite similar a*1'

fully paid-ur» laUrest in lb* <*- ¡J
on the psrt of Its officer* sai <*f*^
An adviiory board compass« «*»

,

officials reiidlng in territory .**"

by the csmpsny's lo*nt Is . .*

feature, and a» an «,^n,iMJ^Ls
th« field to be eoTere«« ha« tlnm>7Tj
made It would e«em that the t*,,*j£[had progre»t*d to * g*>>- ,***V| 4
cei« of companies domf « ..*-ï?i|§t
thii character it depend' nt «a is«

the marsgemet.'. Slid BBBBBBBBBBBS

bi'liiy hat been demontlr»««1
Showing of «srning» th» t**H^Ià el

Miapany mutt bs «.****TJ¿,U
ctiitairiing *n «lera«i*t .[ .«*."' ¡¿

ilativa common ato««* .I*

but not unhord of.

iMslrlea She-Id Be #1*'
Inqtiin.» »ddretied ». -¿¡JB«

m.nt of The Tribune are "««^.rlconfld.nti.l. but to «Im** ««i» J

¡good faith all »bould * Vffîrya*In »ddr... »hould *}£"*£ USLetters from th« f*Ho«lM ."
,, j}

held for identificatisn: .>. '..¦K K «^
Mis. A.D.. C «Vv W-Vjt w "I

'¦ 0. *., w J*-. *w a. B*
A* A.,M/. ,,% *«

w Vt H w- *** n"

(J. r. i «nd i. H.

Ftovr full cotAttnns of .."

«icrrs 6WÍ¿ ov# P«*"?**.-,
Tiber frit-tun« every Seu*e¡

andMortdey. ^b**"**
one fmU column stall .»j»^


